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INDUSTRY, TRANSPORT, STC, 


Transport - Govt. Trams and 'Buses, December, 1944, 


PaRT I PRIMARY AND EXPORT INDUSTRIGS. 


GENERAL = SASONAL CONDITIONS. There was widespread but variable rinfoll 
throughout the State in the third week in February, 
with substantial falls in the north castern quarter, on the Tablelands and the 
Coast. In the Western Division and the Riverina a few isolated substantial falls 
occurred, but generally drought in these areas remains unrelieved. Intervening 
hot weather between the January and February rains burnt off much of the spring 
of grasse Old pastures had been damaged by rain and in general pasturage in 
inland areas is cither lacking or poor, but with the exceptions noted water 
Supplies have been replenished, Late maize and potato crop prospects have improved. 
Water storage in major reservoirs (Burrinjuok, etc.) is much below normal, limiting 
reticulation for irrigation purposes. 


MEAT. Wholesale Prices for mutton and lamb in Sydney were inercased fran Feb. 

19 and adjusted maximum retail prices for meat cuts of all kinds were fixed 
to rule in Sydney from Feb, 21, 1945, Increases range from $d. to 2d. per lb. 
according to kind and cut of meat. 


WOOL. To February 14, 1945 wool arrived in Sydney was 782,050 bales = a decrease 
of 122,258 bales compared with the corresponding period of 1943=44, 
Appreisenents to the same date were 693,221 bales and 770,906 bales respectively. 


i cabled report states that at the conelusion of a series of 21 auctions of 
wool from the United States' stock pile of foreign wool 224 m. lbs. of 326 melbs. 
offered had been sold. 


WHEAT. An official announcement indicates that farmers not previously 
registered my obtain permission to sow wheat. No limit is placed on the 
areca. which may be sown in 1945, 


Provision has now been made for the release of linited quantities of wheat for 
feeding starving sheep in drought areas in New South Wales where no other feed is 
available, ‘Wheat is to be made available to priority groups in N.SeW. at the 
rate of 500,000 bus. 2 week in March ond 275,000 bus. a week in April, Wheet 
for starving sheep is additional to these quantities. 


As a result of January rains farmers were able for a short perlod to plough 
land for subsequent sowing. In the northern section of the wheat belt activity 
suggests a probable increased wheat area in 1945, 


‘ 
DATRYING It is reported that a moderate improvement in butter production is 
INDUSTRY. continuing in principle coastal dairying districts. Parts of the 
Metropolitan and Newcastle milk zone have not derived sufficicnt 
benefit from rezcnt rains to even maintain milk supplies and the Milk Board 
pegged supplies to consumers as from Feb, 17. As from Feb. 22 milk bars, 
restaurants, etc. reccive only 50% and ordimary milk shops 90% of normal supplics. 


Australian production cf butter and cheese in the five months ended November 
wos 7% and im respectively less this than last scasone In the same period 
there was a deorease of 13% for butter and 17% for cheese, in the output of N.S.i/, 
factories. 


BUTTER AND CHEESE PRODUCED ~ AUSTRALIAN FACTORIES, 


Month of November, Five months ended Novenber, 


Year Sere eae eer ea Seer: naiaee — SaaS 
Butter. Cheese Butter Cheesc 
Tons Tons Tons 

1942 19, 852 72, 960 18, 703 

1943 20, 927 5, 596 64, 859 18, 455 


1944 15, 976 4 858 | 60,224 8,173 
ss noo a EN eS 


mo « 


Pay by certein North Coast factories to suppliers of ercam in Janmry, 1945 
was 15,71d. per lb. of comercial butter plus a subsidy payment of 3,.54d., and to 
this there will be added deferred pay at a rate to be determined when the half~yccor 
ends inJune. Inclusive of subsidy and deferred pay suppliers to these 
factories reecived 17,38d. for erean delivered in November and December, 1944 
comparcd with 18.05d. and 15,55d. per lb. of camwreial butter in the corresponding 
months of 1943 and 1942, respectively. The return por lb. in December, 1944 was 
50 per cent. greatcr than that received in Deoember, 1938, Comparative details 
are as follow:~ 


N.S. le BUITSR ~ PAY 70 CREAM SUPPLIURS BY CSRIAIN NORTH COAST FACTORIES, 


Penee per lb» of commercial butter, 


es 


| Monthly Pay | Deferred Pay Subsidy Total Pay 
season hae 4 ee ie Sat anaes Gia seeds iateieaeaaa — 

| NovVe | Dede | Jane | July- | Jair Apr- | Nov— | | 

| | DeGs June | Oot. | Mar. i JOlle 

| de de : de | de + de de | de de 

| ss 
1958-59 (11650 |11.25 12.25 | 34 | 1.06 | me san | DEOL | 980 ) 15.54 
194245 '15925 | 15625 | 15.29 | 1644 | 1412 |(a) 286) 486 | 15,55 115.55 | 15.27 
1943-44 $13.25 115.25 ,;15.50 | 1,00 | 1619 | 3,80! 5.80 | 18.05 | 18.05 | 18.49 
1944-45 |15409/ 13,09 13671 | 075 | (b) | rB4/ 5.54 | 17.38} 17.38 | (b) 

iy Ree ee ee a Le Beer Zak Waeer| sz Se Se 
(a) No subsidy April to June. (b) Not available, 
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PART IL FINANCE AND TRADE, 


GENCRAL. The United Notions Relief and Rehabilitation ..dninistration For 


Eastern Conference met at Lapstore (ifS.i.) from Feb. 16 to 20, 1945. 
UNRRA's Deputy Director for Supplies in the South-west Pacifie stated that 
NAustroliats wer commitments had been so enormous that there was very little 
likelihood of her making any effective material contributions to UNRRA" but 
that wool would be shipped by the Administration fron Australia to DuropCe 

The Department of War Organisation of Industry was designated the Australian 
Governicnt ageney for UNRR\'s purchases in this country. Fish is the principal 
food which .ustralia is likely to be asked to supply. It is also to afford 
important technical services, 


_ 4t the World Security Conference to neet in San Francisco in April noxt 
Australio, is to be represented by "a balaneed delegation! including the Deputy 
Prine Minister and the Minister for External Affairs. 


Qpening Parliament on February, 21, 1945 H.RH. the Governor-General 
forceastcd legislation dealing with - inter alia - re-establishment of scrvice 
men and women, the powers and functions of the Commonwealth Bank, control of 
interstate airlines and enlargement of the activities of the Council for 
Seiontifie and Industrial Rescarche 


COMMONWEALTH Total expenditure of the Commonwealth in Janvery, 1945 was 
ACCOUNTS. £47.2 Me which wis £0,.6 m. more than in Jane, 1944 and £0.4 mn. 


less than in Dec,, 1944, 


In the seven months ended Jan., 1945 war (1939) expenditure was £48.6 1. less 
then in tho corresponding period of 1943-44, an inerease of £23.4 m. of such 
expenditure from Revenue being accompanied by a decrease of £72 m. fru Loan 
Fund. Over the seven months War Expenditure met from Revenue consitituted 
about 58 per cent. of the total, compared with about 25 per cent. in July-Jon., 
194544, Expenditure on ordimry Departmental services was £1n. greater ot 
£68,7 me for the seven months. 


Revenue collections for the seven months were £24.74 m. greater this than 
last year. From Income Tax £23.14 n. more ws received, £0.51 m, more acerucd 
fron Customs, £0.52 from Entertainnents Tax and £0.24 mn. more from Estate Duty. 
Gross receipts of Post Office were £0.59 m. greater, The only head of revenue 
showing o significant decrease was Land Tax (£0.76 ms lower). 


COMMON VE ALTH EAPENDITURS. 
(excluding Ineone Tax reimbursed to States) 
£ willions. 


| Month of JANUALY « Seven months endcd January. 


| Inorcase (+) 
| 1945, i or 
Deeresse (~) 


War (1939) from ~ 


Revenue | 4.0 1304 10269 2304 
Loan Fund 2604 | 234 16764 ~) 7240 
Total Vax | 369 | 3668 | 27000 | (~) 4846 
Other Revenue Services | 97 | 1004 | 66u7 | (4) 400 
| | 
Total, All Services | 46.6 | 4762 | 36605 | 33807 | (+) 4766 
aed teac adlaas Aaalaiotach ots sos Soar e ——~ ena ee Dn ee 


The increase of £14 1. in January, 1945 in Treasury Bills outstanding in 
4ustralia on Commonwealth Account was greater than that in Jane, 1944 (+#£10 m) 
but less than in Decs, 1944 (£20 me) This souree of finance has been draym upon 
nuch less freely this years; between June and Jan, the inerease in Treasury bills 
outstanding wos £38 m. compared with inercases in the corresponding seyen months 
of £1352,.2 ms in 1942~45 «and £113 nm. in 194344, 


— 


TREASURY BILLS OUISTANDIGIN AUSTRALIA ON COMMOMIEALIH ACCOUNT. 


Year. June » Oot. Nov Dee Jan. 
1943—44 £ millions 25965 54165 54105 56245 57205 
1944—=45 £ millions 54505 50865 34749 56745 38145 
NeSeWe STAT ACCOUNTS, In January, 1945 receipts and payments were each 


£0.58 m, greater than in January, 1944, 


In accordance with arrangements indicated in the Budget speech, providing for 
redemption of Treasury bilis drawn prior to June 30, 1955, accounts for Deecmber, 
1044 included as rcecipts to Consolidated Revenuc £5,250, 000 transferred fran 
business undertakings (Railways £2.5 me and Sydney Harbour Trust Fund £0.75 me) 
Payments by the Treasurer were inereased also by the transfer of this omount for 
redemption of bills as stated, Henee in comparing the accounts of this ond 
the preceeding financial year this unusual item should be taken into account, 
although in the agercgate the regression of £0.45 me at the end of the seven 
months fairly represcnts the progressive results, Of the inereased excess of 
Gxpenditurc £0.13 me was in Consolidated Fund, £0614 m. in Business Undertakings 
and £0018 m in Mein Rosds Account. 


For the seven months Railwiys receipts £18.61 m.) wore £2 m, less, with 
expenditure «(£14.11 m.) £1.95 m, Icss this year than in 194344, reflecting 
effects of drought and the coal shortage on operations. On the working of Trens 
and ‘Buses and in Road Transport and Traffic Fund regressions of £33,000 ond 
Pri were shown, but accounts for Sydney Harbour disclosed an improvencnt of 
ws 41,0 ® 


NEW SOUTH WALES GOVERNMENT ACCOUNTS, 


dre eer: 


Seven months ended January. 


SR NN ta RTE A NE NL RA LCE Se re NPE A eT NNSA Serene 


| Ineroase (+) 


| 
Accounts. | 1944, 1945. or 
" Deerensu ( 
PORES RT SE ee Ne cor fe a eee ee Pere a Aah: 
' £000 £000 £000 
| 
Revenue ~ Consolidated Fund 1 13,774 17, 453 | +) 3,659 
é Business Undertakings | 25,014 23,229 =. 1,785 
Main Roads | 1,481 4,398 | ( 90 
Total | 40,269 42,053 (+) 1,784 
Expenditure « Consolidated Fund | 21,536 25,123 +) 3,787 
g Business Undertakings | 19,488 17, 843 =) 1,645 
Main Roads 1, 457 | 1,549 +) 92 
Total | 42,284 | 44,545 (+) 2,234 
Exo@ss of Expenditurs | 2012 | Qy 462 | (+) 4.50 
g Railways, Troms and "Buses, Road Transport and Traffic Fund, and Sydney 
Harbours 
INTEREST RATES. W ith wartime financial controls operative the margins for 


verLotions in interest rates (apart fran those made arbitrarily) 
arc oircuscribed, Latest variation amounced is the reduction, as from Merch 1, 
1945, in the discount rate for Treasury bills fran 14% to 1% (the current rate 
having ruled since November, 19435) mtching that ruling in the United Kingdon 


The appended table illustrates the course of interest rates in New South Wales 
over the war period, With fixed mininua prices for Government bonds interest fidlds 
on those have been static since 1942, The average rates of interest charred 
on private first mortgages (newly registered) have inclined to the gonernl dome 

ward trend, but the movement toward cheaper money has been apparent mainly in 


/depositierrseece 


a 6 ew 


deposit and Treasury bill rates, which have been reduced to levels tending to 
Cneourage the placing of funds in Government seeurities rather than on deposit 
with the banks. 


TNPBRES? RATES - NEW SOUTH WAL, 


am] 
ond 
eit 


Deposit Rates 


| Treasury | Yield on C'wealth 


Private Pirst 


nd BEY Securities. Mort ge.gese 
dai Be E ee 
| 3 Se Sees Lata Discount (a) 
PerLods Ties | of iFirst | Socond| Rate. ne 
ee Months | Months | £500. | £500. | (b) 2 yrse 
Soitemieeieeaiiogieteesdeeen eat ae net eermaaretnrmesieatacfon san merck to reaper earn eer memes ae rr ee a 
f | £@ | & | & fo g 
1959 (Av) | 2,00 | 5.00 |2,00 | 1,75 | 41075 | ove 
1942" | 4,30 | 2005 |2000 | 1656 | 4650 | 2645 
ies") 4486 | 98500. | 2,00 | 1550 1646 | 2.48 
1944 | 79 | 1490 | 2400 | tee 1625 | 2,48 
1944—June |} 1,00 | 2,00 | 2,00 | tie BO 1e25 | 2,44 
Dece | 0 OO | 1.75 | 2.00 | 1625 1.25 | 2049 
_1945-Jan. | 650 | 1075 | 2000 | 1525 | 1.625 | 2.48 
‘83 Taxed at Current rates of tax. (¢) iverage 3 months ended in Month shown. 
®) To be 1% from 143,45, 


TRADING BANKS. Between November and December, 1944 overage deposits in nine 
trading banks inereased by £15.7 me compared with an inerecase 

Nove to Dec, 1943 of £14.8 m. and advances declined £6 me (compared with £5.2 m. in 
1943). Cash items and Treasury bills held inereascd £8 m, Goverment scouritics, 
£404 Me and Special Wartime Deposits with C'wealth Bank by £664 ime compared with 
inercases of £967 me; £068 m. and £665 me in Nove to Dec, 19435. 


A marked growth in deposits and a material reduction in advances during the 
war years is indicative of inereased fin.ncial independence of banks! customers. 
Over the 55 years ended December, 1944 deposits ineressed by £253y1 ms. (of which 
inerense £229.5 ms was in current accounts) including £74 m. added inthe last |. 
twelve months, while advances were reduced by £87.7 m (£24.7 me since Decs, 1945), 


It would appear that there are very substantial resouwrees of liguid capital 
available to finance requirements of post war rehabilitation of private cuterprise, 
whilst the low ratio of advances to deposits (36% in December, 1944 compared with 
91.7% in June, 1939) indicates that the trading banks are well placed to 
accommodate customers who because of the war my not have shared in the accumulation 
of liquid capitals 


NING TRADING BANKS ~ AUSTRALIA. 


Liabilities and Assets within Lustrolia, 
£ million, 


{ ; ! ' 
Deposits, Coin, ; Treas= | Govt. & Be corns | 
Cee bral ; iNotes,etc.| ury | Municipal | Waxtime  AAVANCLS ; 
of Bearing | Not | total '&@ Cash at | Bills | Seccurit~ | Deposits | Discounts, 
ekly Interest | Bearing | 79% | atvcalth | SOds with cine 
gures =| (Fixed) 7 peas Bantke Ot wealth 
mo Curren Banke 

3o-June | 200.9 | 147-4 2264 ws | 29167 
4g 192.0 | 1959 5663 3604: 26865 
43 0 197-4 | 256.4 7507 10269 | 24.640 
4a | 21969 3446 8961 182.8 | 224.8 
SeSep, | 2059 26557 7706 ited 244.46 
_ | oo 9 270 94 7Bet 11964 23908 

| ” 7 lea 5 791 4244 23549 

ae ee 19 150.6 | 280.7 

Dec. | 209.9 287 02 7%. * e 
Maher. | 22404 | S2ts2 100.0 18361 215.0 
' — ee | 529.€ 40104 | 185.5 | 246,35 

lor | 224.8 | 38405 | 10448 19100 | 24240 

a 22402 546.9 | S714 4405 | 6 (10002 | 197.4 ie. 20640 


=~ 6 mw 


STOCK EXCH:.NGE 4. further upward adjustment of ceiling prices of shares was 

approved by the C'wealth Treasurer to operate as from 7th Feb., 
1945, About 50 shares were affected by the permissable increase of 10 per cent. 
or 10s, whichever the less, ‘he Sydney Stock Exchange Index of value of ordinary 
industrial shaves rose fron 143.14 on Feb. 6 to 143,65 on Feb. 20. ‘There arc 
few sellers in the marist, 


A new capital issue of £200,000 (Ready Mixed Concrete, Ltd.) on Feb, 19, 1945 
was oversubscribed, 


The Statistician's Index Numbers for January, 1945 showed only slight changes, 
with small decimal increases in cach group, ocmpared with those for December, 1944, 
The Index numbers for all companics, and for shares in manufacturing and in retail 
companies are at record levels, and for all other groups are as high os, if not 
higher than at the outbreak of war. 


INDEX OF SHARE PRICES ~ SYDNEY, 
Prices of Ordinary Shores (excl. Bank). Par velue = i00, 
(Compiled by N.S.W. Govt, Statistician.) 


Aan ca ee ee A A 2 ne a epee ew ore Speaheeienicaaineteetiamieneiaiemmemel meneieiedieemnenemeee este 


j t 


Average for | Manufac~ | |Public |Pastoral |Insur~| Total | 64 
Month ~ |turing and jRetail/! Utilities! and janee | 75 | Active 
Distributing | | Finance {Companies | Shares 
1937~Mar. 214 | 204 184 169 281 | 190 | 204 
1939-Aug. | 216 | 168 156 118 | 264. 174. 182 
1941-Sept. | 228 | 77 149 128 | 253 475 194. 
1942—lpr. | 176 | 159 148 112 | 212 144 150 
1943_Doc. | 237 | 194 : 148 135 | 254 185 200 
1944—Jo.n. | 237 | 194 148 135 | 254 185 200 
June | 257 | 494 | 450 | 139 254. 186 20'L 
Deco. | 240 |, 208 | 162 4146 264 193 = | 207 
1945—June 24d. | 204 | 163 | 146 }264 | 193 | 207 
cena isons Se ean ct het ce ec IE Ey ceed |e ee OS eae Ne ey Re ee 


INTER-BANK CL&sARINGS . The index number of clearings between banks in Sydney 
for January, 1945 was 152 ~ the same as for December, 1944 ~ 
compared with 150 for January, 1944, 


Reference to index numbers (given below) indicates that recently clearincs 
have inereased much less rapidly than in previous years. Comparability 
with pre~war figures is affected by price changes, and probably, in appreci:.ble 
degrec, by the srcat cxpansion of Goverment purchases which may mean the 
appearanco into clearings of a larger proportion of the total of cheques dravtis 


INUER-BANK CLEARINGS ~ SYDNEY. 


Was Seat —_ eceeen as RE a eee 
| iumount of Clearines. ¢ Index + 
‘ Sais onnaaNninceenabaare page ess Torte a en iliac Re By arn cen Ne ee Eee Pf tr a pees we 
( j 
Period l19s8 | 1949 | 1943 | 1944 1958 | 1942, | 1945 | 1944 
SS 1 Okc Oe Mte ee eh ee a eS 
Em, fe fi, | Le file fay | Gy | Ae 
{ | 
Year 942.4 | 1248.5 | 1442.3 | 1499.6 104 134. | 151 | 156 
November 82.67 | 105.0 | 129,53 | 126.5 | 102 455 | 149 | 153 
Decenber | 8861 | 124.6 | 12763 | 12766 | 102 | 136 | 160 | 152 
January 2 | 66.5 | 106.7 | 107.5 | 1142 | 98 | 156 150 | 152 


g Treasury bill transactions deducted. + Three months moving averasc; 
base ~ average in corresponding month 1926~30 = 100. 


«x Following ycor. 
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REAL ESTAT Ix, January, 1945 compared with Jane, 1944 transfers of rea 
estate registered inoue see bry £696, 000 (or 64%) and mortgages 
registercd inercaseé. by £225,000 (ox 59%), 


These inercases conformed to the trend cf recent nonths ~ in the seven nonths 
sag Januaxy the recorded valuwo of tronsfexzs was 24 per conte, and. of mortgarce 

as 50 per ocnt, greater this than last ycar, Businoss is restricted by wartime 
sepals and agents report demand frx in oxeess of the property offering fou sele: 


REAL ESTATE TRAISACTIONS, N.S. Ws 
CRE PS) ARN a . ‘ 


ho usand £ 


| ree 
Transfers Registered Mortgages (Incl. Renewals). 


ne en ne en Se ete er ee ee aes on 


| | sae 
Month, | 193940 194245 | 1945—4 t | 194s 1989—40 [194215 | 1945—14 | LOdInA5 


7 uths(b) | ES BGA. 7 | 10, 769 


July | 2,919 | 4,540 | 1,785 | ‘1, 992 : 1, 950 622 399 | 542 
Aug | Sees) 4p62. | 4,870 | 2,541 | 2,770 | 458 | 450 | 2 
Sept. | 2,964 | 1,616 | 1,551 | 1,772 | 1,504 516 ago |. SOF 
Oct. | 2,532 | 1,544 |} 1,549 | 1,654 | 1,715 423 | 6i8 | 634 
Nov. | 2,381 | 1,942 | 1,558 | 1,599 | 1,702 530 | 558 | 529 
Dee. | 2,067 | 1,260 | 4,592 | 1,708 | 1,544 | 562 | 494, | © 699 
Jane ia 1, 88% 1, 226 1,090 i! 1,786 | 1,460 | 595 | 385 | 608 

40, 502 143,052 | "12, 260 TS »699 | 3,354 | 49852 
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TRANSPORT. 
Governient Trans ond ‘Buses. More passengers were carri¢d and both gross 


earnings and working expenses were greater in December, 1944 than in December of 
any carlier year, but the working surplus (before mecting depreciation, intercst, 
ctce) was Lowest for the month of any wortine year. 


As the result of increases in passenger journeys and gross carnings of 184 
million and £74,000, while working expenses rose only £37,000, net carnings 
(before necting depreciation, ete.) ot £281,000 in July-Dec., 1944 were £37,000 
greater than in the half year ended Dece, 1945, In comparison with July-Dec., 
1959 there were inoreases in passenger journeys of 47.8% in gross earnings of “~ 
52e5% and in working expenses of 40.3% but not carnings (before charging 
depreciation, ctc.s) were £41,000 lower. 


NoSell GOVARWLINT TRANS AND "BUSES ~ SYDNEY sD NEVCASTES, 


! 


lionth of December, Six nonths ended December, 


| ea é fee fa ; eae 
Year | Passenger |Gross | Wortcing | Net | Passenger |Gross | Working | Net 
Journeys jSarnings _ Sxpenses | Sarnings | Journeys, |oarnings | Expenses | Larninges 


| = | | x | ¢ 
(EERE S FeO (Sane SE ae Oe ak | ote Fe ieee Oe Ree 
| millions | £000 | £000 | £000 millions | £000 £000 £000 
H | 1 
| | | : | | | 
1939 | 3320 | 394 | 323 | 68 | {e551 | 2,488 4, 867 522 
1941} 42.8 Ag. | 491 | 63 | 238.8 | 2, 693 | 25252 ALA 
4942} 4209 479 | 406 | 7B] DAs 2,762 2, 424 344 
1943 | 44.6 495 +: 438 | 87 | 255.3 | 2, 827 2,585 | 244 
1944 | 47.0 | 502 | 455 | 49 | B76, | B,90% |) 25620 | “Bez 
pM EO eae Oe ee RIDA AL AE, [ak pean ee ee ene PE SE ET ELE Ae Mees ete ee ay ae ee 


x Excluding Depreciation, ¢ Gross earnings less working expenses availeble 
to pay intercst, depreciation, etc. on loan debt. 


